
ntrt, ! nun'. Aunu
Cretin Vroaiwaj, j.

If You Are Not
Our Customer
Wc should like an oppor-
tunity to ileinonstrnlr,
the value of a Intsines's-buildin- g

banking service.
A representative w ill
call if you desire. .

GARFIELD
National bank.

23noSYfttBr.WHiRel
FIFTH AVENUE
CR053IS BROADWAY

Orders executed in all

HOLMES, BULKLEY
& WARDROP

MEMBERS

iVcu York Slock. Exchane
Pituturth Slock Exchange

Union Btnk Bid;.
Pittsburgh

61 Broadway

New York

Goose Creek
' Texas

The Government has
accepted bids to widen
and deepen the chan-

nel of the Houstoh-Galvesto- n

Ship Canal.
We have for distribu-

tion a limited number
of maps showing the
various OIL S

located
thereon.

Ask !' $

AEFitMn&Ca
MembcrsXyStock Exchange

141 BROADWAY
NewYork Gty

BOSTON - CHICAG- O- PITTSBURGH

is afforded by rising
Exchange rates to

invest in

SCANDINAVIAN AND

OTHER EUROPEAN

GOVERNMENT AND

MUNICIPAL BONDS

and to buy Foreign

Exchange for future

delivery.

rot particulars apply lo

HUTH & COMPANY
30 Pine Street, New York

TcUphono John 0211.

The
of the Rails .

j
Groat Northern Pfd.
Northern Pacific
Atchison, Topeka &

Santa Fe
Southern Pacific

Delaware & Hudson
Union Pacific

Canadian Pacific '
New York Central
Norfolk & Western

Send far our circular why we
think the rails are a remark'
able purchase.
Aho our IVirtJit Maritt opinion ani

Market Letter.

Scott &
Intalmzni StcurlUa

SPECIALISTS IV ODD LOTS
Stock Exchange Building
tlltll tliVt 1.t)V V. 3"

fi."t!V Vorlr nittr- - a ttMlf fill...

I.

Pittsburgh
Securities

SPECIAL

OPPORTUNITY

Prospects

Stump

Direct Trlealt Wire

Mil STRIKE STILL

AFFECTING STEEL

Aftermath Is Congestion and
Other Troubles Many

Plants Close.

MAHKET MUCH CUItTAIJjED

Several Hundred Thousand
Employees in Chicago Dis-

trict Arc Thrown Out.

Tho Steel Industry ,1a still feeling the
effects of tho raltroad Btrlke, and aW
thouffh steel mills are uoglnnlnic to go
ahead at a bettor rate asraln tho

and dltllcultlcs which the Btrlka
caused In InduBtry generally have had
the effect of closing many consuming
plants. Thus tho steel mills got It from
both sides. First they wero unable to
produce, then when they resumed pro-
duction at a somewhero near normal
rato they wero confronted with a decid-
edly curtailed market. Tho steel trade
Journuh of this week report several
hundred thousand employees Idle In the
Chlcairo district, and In Youngstown 40,-0-

steel workers are unemployed. Pro-
duction In many Important automobile
factories ha been curtailed seriously,
and two of tho larger ones have almost
suspended operation.

"How flxeat a blow the Iron and steel
Industry received through tho railroad
utrlke," says tho Iron Ape, "Is only now
becoming really apparent. While moro
bloat furnaces aro In operation than u
week ago and, broadly speaking, mill
operations have been bettered, the dislo
cation of shipping has brought about
the closing of consumer plants. In tho
Chicago district sovcral hundred thou-
sand employees, chiefly of independent
Industries, are Idle, and 40,000 steel
workers in tho Youngtrtown district aro
unemployed. Two of our largest auto
mobile factories have practically sus-
pended production, putting 40,000 men
out of work.

"Much of what success has been
achieved. In freight movements has been
duo to sending whole tralnload to im
portant centres. Some consumers as a
result have got more than their ex-

pected quotas, while others meanwhile
must do without, Motor trucks havo
helped In carrying both coke and pig
iron for even 200 mile distances.

"While Inroads havo been made in
some accumulations of finished products
at mills. In other cases the glut ha been
Increased. At the plants of the Ameri-
can Sheet and Tin Plato Company on
Tuesday there wero 77,000 tons of sheets
and tin plates in storage, and the r.a
tlonal Tube' Company had a total of
50,000 tons of material awaiting trans
portation."

The Iron Trade Kavieto says: "Little
progress has been made tho last' week
toward unravelling the widespread trans-
portation tangle which has been threat-
ening iron ''and steel plant operations.
Production tlll is under a heavy check,
to tho extent of probably SO per cent.
Tho Pittsburg district remains the point
of greatest congestion and the situation
there actually has become worse. This
is because tho effects of two weeks' stop-
page of raw material supplies now are
being felt more directly and because the
striking switchmen are not returning to
their posts In the degree currently re-

ported. Several banked' furnaces and
idle mills and steel works in tho Ma-
honing Valley have rcsilmed, but no
great encouragement is held out that this
gain Li permanent. In tho Chicago ter-
ritory, operations have been ralsod to
about 65 per cent, of capacity. Some
lines of production In the East are not
over 50 per cent active. General manu-
facturing operations , aro beginning moro
acutely to feel the pinch in steel sup-
plies. The list of plants being forced to
slow down or suspend Is lengthening.

"Market transactions generally are be-

ing held back by aggravated uncertainty
over deliveries and new Inquiry has
dropped off further. Moro interruption
of mill production will servo to prolong
tho fulfilment of obligations already on
books and will reduce offerings that may
be made for third quarter or remainder
of tho year. Tho factor of delivery ac-
cordingly promises to become oven moro
Important than under' previous condi-
tions of a general shortage of material.
Increased demand for spot iron reflects
growing distress among consumers to
whom shipments havo been cut off. In
New England small lots of iron avail-
able within that district are reported, to
haVe been sold as high as f 65 to 170.

"Except for demand from Japan there
has been no abatement of foreign in
quiries for iron and steel. A sals of
1,500 tons of Southern pig iron was
made to Europe at 144, Birmingham.
The principal export steel sale of the
week was 20,000 tons of plates to Eng-
land, which went around 4c, Pittsburg.
The Iron Trade .Review's weekly cablo
reports that Great Britain's production
of Iron and steer In market was tho
greatest since the 'armistice and at an
annual rate or approximately s.uv,ood
and 10,000,000 tons, respectively."

FRANKLIN TO ADD CAPITAL.

3Innufnctnrinp CO. Plans Increase
of Stock to f40,000,000.

Stockholders of the II. II. Franklin
Manufacturing Company (the manufac-- .

, , .. , . f ft, TV.. nlrl In Aiitflmn- -
IU1 BIVVIVII . ........... -
bllo Company) will bo asked to vote that
company's capital stocK oe increased
from $7,000,000 to tu,uuu,uuu in a.
.-- mutiny tn hn hM man. ThevDUC.ui I,,..... b ' "
will bo asked to authorteo an increase In

Its preferred stock from J5,ooo,ooo to
$15,000,000 and lta common stock from
$2,000,000 to $25,000,000.

It is understood that the plans for ad-

ditional financing carried an extension
of the privilege to holders of the com- -

...f.mfi .Indf 1n nurehasA cer- -yany a j . . . . . -
tain allotments of shares of Its common
shares under conditions which will be
determined and announced when the
new issue shall be offered.

Reelect C. L. Bardo.
T,...H....,D.t AnHI 5S n. Tj. Hardo-- -. - -.......

was y reelcoted president of the
Central Now England Railroad at the

meoHnir of lta directors and
stockholders here. Other officers chosen
are B. J. Pearson, first nt ;

E. O. Buckland. nt and gen-

eral counsel; B. Campbcjl and T. M.

Prentico, A. E. Clark,
secretary ; A, 8. May, treasurer, and II.
S. Palmer, comptroller. The directors
elected aro A. Heaton Robertson, James
ir.nnv. x. E. Clarlc EH Whitney.
Edward Cagel, J. C. Sweeney. T. M.

Prentice, C. L. Bardo and E. O. RIggs
of New fork.

IMerce-Arro- ir Utt Profit Rise.
I The report of the Plerce-Arro- w Motor
Car Company for the first quarter of
1920 shows net profits, after charges
and Federal taxes, of $717,265, or $2.07

a share on its common stock after pre-

ferred dividends, against $567,884, or
$1.47 a share In the first quarter-o- f last
year. Operating prbllt after expenses,

Ac was.tl.Kl.493. ngalnst $40,43 in
1919, and Federal taxes and interest
Charges $504,228, against $378,554, leav-

ing net pronta of $717,265.

London Wool Market
Lo.voOH, April 28. At tho wool auc-

tion sales y 10,000 bale3 were of-

fered- Prices were Irregular ten tha
1cm grade wtra irfaarawit,
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TO INSURE AGAINST

SEGURITY THEFTS Printz Biederman Company CARGOES VANISHED EMPIRE
Association of Stock Exchango

Firms to Form Coopera-

tive Company.

MEMBERS TO BUY 1J.0NDS

Increased Insurance Kates and
Decreased, Protection at

. Bottom of Plan.

A cooperative fidelity Insurance com-

pany with an initial capitalisation of

$300,000 and a surplus of $300,000 Is to

ba formed Immediately by tho Associa-

tion of Stock Exchango Firms. That
company will sell bonds to Its members,
protecting them against losa through

thefts of securities which they handle".

Tho reason for the formation of the
company, it was said, was constantly
Increasing rates of Insuranco companlos
and continually decreasing protection of
their policies.

Three of the Ave surety companies
hnndllng that class of Insurance would
discontinue to write the DroKerr
blanket bond after May 15, and substi-
tute in Its place a new bond from whloh
many Important Items of protection are
said to have been removed. Tho othor
two companies, It was said, havo signi-
fied their willingness to continue to write
tho bond as before and cooperato with
tho ne.w company.

Tim original Intention of the associa-
tion was to organize a cooperative In-

surance company of J50jl.000 capital and
a surplus of that amount, which would
admit writing individual bonds to the
amount of SlOOiOOO. Of its proposed
$1,000,000 capital and surplus, subscrip
tions to tna amount oi iasi,uvu nave
been received. It Is planned to organise
It Immediately with capital and surplus
of $300,000 each, that It may get under
way Immediately. The capital can to In-

creased at any time.
In making known Its plans yesterday,

the association said that It had used
"overy possible means to avoid tho or-
ganization of this company, realising
tho trouble and responsibility which Its
management will entail upon those wno
aro willing to undertake if, but in view
of the. constantly rising raten being
charged by fidelity companies, with tho
constantly diminishing protection fur-

nished, no course ueoms to be loft opon
for Stock Exchange firms to safeguard
themselves against losses incident to
and unavoidable In this lino of business
except through tho organization of their
own company, and while tho amount o:
Insuranco that can ba written .under tho
law will not be as much as somo of tho
firms will find It necessary to take out,
assurance has been given by two fidelity
companies, arid It la believed will be
given by others, that they will reinsure
surplus lines of Insurance taxen Dy wis
company, so that it, acting In lu capacity
as agent, will ba ablo to cover any rea-

sonable amount of Insurance which
might be desired and will derlvo profit
from tha reinsurance."

Severnl important changes to be made
In .the policies to bo Issued by some of
the established companies will reduco
considerably the protection given tho
broker. Under the old bond, protection
Is given for losses through dishonest
acta of employees wherever committed,
but tho new bond will cover only "larceny
or embezzlement committed while the
property Ifl upon the premises covered
hereunder.'' As a large percentage of
tho losses of bonds during tho last year
resulted . from robberies In streets and
office buildings other than those in
which tho Insured brokers' offices were
maintained, that chahgo would bo a very
important one.

Another proposed change, which, It Is

said, reduces the company's liability to a
Jarge degree, Is that which makes it Im-

possible for the Insured to recover un-

less ho is in a position to Indicate ex-

actly how the robbery or theft occurred
and It securities disappear without the
Insured being able to furnish such In-

formation no recovery will bo possible.
Provision for loss from forgery, which
appeared in the old bond,. Is entirely
eliminated from tho new one. Losses
arising from riot or civil commotion,
earthquake, tornado or other natural
disturbance, Ac, which were covered
under the old bond, are eliminated from
.tho new. Several other changes aro
made In the new bonds, which reduce to
d great" degree the protection given the
brokers by the surety companies.

. Ravage arms reports.
Lays Aside Less Snrplna In First

1020 Quarter.
Tho Savago Arms Corporation reports

for the quarter ended oh March 31 a
surplus, after charges and taxes, of
$35,368, or $1.06 a share on its common
stock after deduction of preferred divi-
dends, against $850,962,' or $10.64 a
share In tho corresponding 1919 quarter.

Total earnings, after deducting all ex.
penses incident to operations, including
rtiosa for ordinary repairs and main
tenance of plants, ordinary taxes and
ordinary depreciation charges, Ac, were
$85,368, against $360,952. Dividends of
$3,383 on Its preferred stock were paid
against $4,085 in the corresponding 1919
period, leaving a balance for the com-

mon of $33,035. The deficit for the
quarter, after payment or $503,620 In
common dividends, was $421,585, which
contrasts with a $729,747 surplus at the
end .of the first 1919 quarter.

I'arl to Rorronr in Canada.
Quebec, April 28. Tho $20,000,000

City of Paris ten year loan to be float-
ed In Canada will take tho form of 6
per cent debenture bonds, according to
cable advices received here The
loan Is to be spent to purchase foodstuffs
In Canada, the advices stated.

FINANCIAL NOTES.

Harvey 13. Glbian, pTasldent of the Lib.
rty National name nu sren eucteil a

director of SBerldan-Wyoml- Coal

Alexander V. Oitrom. of
h iJii-rt- v national uanx. nai netn

elected & director of the Chadtvlck-Hos-kin- s
Corporation.

n.rii A Morln. Invetrmtbt securities
trill move on aiay 6 to larger quarters la
66 Broadway,

Bankers Trust company has been
rerletrar for Matthew Addr

'Steamship and Commerce preferred and
common.

(iuaram
pointed transfer agent of the Cbadwlck.-lloskl- n

Company.

TMWt L. Warner has been elected I- -
eontlve nt of the North Ameri-
can Company and a member of Its board
of directors and executive committee. In
that capacity he assumes the duties ot
mahagemoat heretofore discharged br
James 1. Mortimer, who has reelfned
from (he presidency ana ino ueara oi me
company.

W. B. Swords. and director
Of thS'AeOUan wraipanj, nu own muo di-
rector of the National American Bank ot New
York.

VatiAnal YloftV ft a ifn annnlnf
- a avs.if rte A tnftrtVun rn 1ttf

OIL preferred una common, ana .coupon
pa Tint; t'jin unun

e nnr rnf irnlrt hnnna. Inter
. ...hi. W m mrtA Vnuarmhar 1 4i

Prior to Hating and trading on

New York Curb about May 5, 1920

mu

BUY QUOTE

Cifcular Upon request

A. Manice Co.
Members New Stock Exchange

15 Street New

Telephone Hanover 9740

SHIP AND COMMERCE REPORT.

Xtt Earning! Are tU, 803,430 for
1010, Flfrurea Suovr.

The American Ship and Commerce
Navigation Corporation (now tho Kerr
Navigation Corporation) reports net
earnings and Income for 1919, after pro
vision for depreciation and taxes, of

1 nan i4e .4 .1 .1. J . . . I , . . jf,iou4iidtf,.d, wiuui uui-- iiui uiuuuo un-

crating earnings from $10,763,294 of
treasury assets.

Tho corporation tiaa outstanding 40,-0-

shares ot Its Class A stock, entitled
to recclvo $7 a share per annum, and
111.000 shares of Class B stock, both
without-nomin- or car value. Dividend
requirements on the A stock from date
of Incorporation, September t, 1919, to
uecemoer 31, 1919, would amount to
approximately $93,113, leaving a balance
of $1,710,102 for B stock, or 115.96 a
share.

Tho corporation owns 79.S3S shares
of 8 stock, and thus JU proportion ot
the navigation corporation earnings
amounts to $1,2(5,400. It owns also
$.098 shares of A stock, on which a
dividend of $3.50 a share was paid on
March 2, 1920.

Its balance sheet of December 31,
1919, shows net assets of $18,431,972.57,
of which Is cash. Those as-se- ts

are equal to more than $12 a
shnre on the 151.000 A and B Bhares
outstanding. Tho corporation owns
79,385 B shares and 5,098 A shares.
Consequently lta In tho navi-
gation corporation had an asset value on
December 31 of $10,098,092.

Pennsylvania Crude Oil Market.
Oil, Crrr, Pn., April 23. Credit bal-

ances, $6.10; runs, G2.566 ; average,
53,973 ; shipments, D2.0S7 ; average.
44,428.
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These many other vital
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WEALTH, of romanceAI and legend clusters

around the allied pursuits of
commerce and banking of
the bygone days. In those
days,the banker, a picturesque
individual, came down in
person to the shores of the
Mediterranean to watch the
arrival and1 departure of his
ships, bearing cargoes of silks,

spices and gems and the
treasures and foodstuffs of
Persia and the East.
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T'ODAY,
banking

havevastlyalteted,

between merchant

bank have remained fundamentally j

the same romance fascin-

ation in the transporting
marketing world's cliverse com-- .

modities silks, gems, metals andfoodstuffs

that used in ancient times, today

gathered from tho-nttermo- parts of

world through the combined entetpnscot i

the merchant the.bankere

a period sixty-fo- ur years '

FOR Park Bank been

merchants manufacturers

assisting advising them regarding finan-

cial

the:
ational pa&jc

BANK
OF HEW YORK'

This the first of series of advertisements shewing the close existing

between' this bank and the production distribution of the' world's diverse commodities.

-- United States Steel
Tabulated History the World's Greatest Industrial

Corporation Published By

DOW, JONES CO.

the Morning and Evening Editions

The Wall Street Journal
Thursday, April 29th,

will portray the growth of the U. S. Steel Corporation, step
by step since organization.

It will show great corporation has increased its capacity
180 and excess current assets over current liabilities from
$188,110,545 to $569,988,259 with actual decrease pre-
ferred dividend and interest obligations.

Could Steel duplicated for $2i500,OOQ,000?

How did U. S. Steel spend $900,000,000 for new construc-
tion, increase its working capital $431,877,714 and charge
against earnings $1,500,000,000 for depreciation ordinary
repairs with increase of less than in capital stock and
bonded debt?

All these and hundreds of others are answered by
the Tabulated History of U. S. Steel, published by

DOW, JONES CO., Publishers

The Wall Street Journal
News Tickers

44 Broad Street 1

Extra copies History Steet" printed
brlatol board obtained this office cents each.

CONSOLIDATED EXCHANGE.

Ileflected stringent
money conditions-an- flllne; peti-

tion asMnt rehearing United
States Steel Corporation combined

Influences vigorous liquidation,
with ensuing levels
movement many active

Consolidated Stock Exchange yester-
day; rails substantial support

evidence, many shares
group netting slight gains ses-
sion.

Vanadium Steel, minimum,
offered down Replogte

,79. United States Steel 95.
Republic 93, Baldwin Locorrto-Uir- e

109, American Locomotive
Pressed Steel 99,

'iCar Foundry; 133, Mexican
Petroleum 164,

,4tt 89, Royal Dutch York
109.

Bethlehem Motors U;to 21, Marine

while and

the
and the

same. The and

exist financing,

and of the

were are
the

and

of the
has

with and by

and
matters.

and

how

and

questions

to'U0I.

News Bulletins
Telephone Broad

"Tabulated

preferred 3 to 84, and International
Corporation 2 to 89.

Retail Stores yielded 2 to (I, United
States Alcohol 3 to 37. Central
Leather 3 to 71. American Wpotin
5 to 120, International Paper 3
to 73, Stromburer 4 to 77. Amerf-eanca-n

2 to 40, Corn Products
2 to 87, lleet Sugar 2 to 93,
Cuba Cane Sugar 2 to 51, Consoli-
dated Textile- - 2 to 41 atul Hide and
Leauier preferred to 9J. Southern
Pacific ranged from 94 la 95, Texas
Paciflo from 38 to S, Reading
from 90 to 81, New;York Central
from 72 to 70 and Rock Island from
32 to 33. In coppers and tobaccos
declines averaged from 1 to 2 per cent

Custom House necelpli.
Receipts for duties at the Custom

Jlo-jf- yesterday wero 3S:i,961.0S, of

which $168,395.28 wai, for uuirchandise
withdrawn from bonded warehouses and
l(9,46.31 for recent lmportatkma.

EABimrrjfl STATEMENTS.

OTIS STEEL COMPANY.
SJios. Ended

- Utreh. Merchll.
Ket esmintft before Federal

taxes MM tl.tM.Ul
Tnterent. Ac. .tOj
Depredation 63.00S 1M.0JS
Nlseslliaeoui eharres i&,vn 10.161

DdUnCS ta.UA t,3ll
NEW YORK ttOCS.

Uonth of ilsxch, IMC:
Revenues H7l.1tt.SI Inc. tIU.v5J.lt

Slt.fH.a Inc.. M.SRM5tpenes JIUW.U Inc.. 15.0M.Jl
Less taxes, lattrest,

Ac. M.34&& Inc.. S ttJ.CS
Ket Income II.1M.M Inc. 6,1:5. U

Tares months ended March 31. ltet:
Rerenue l.Kt,Kt.U Inc., M.lZ.il
Expense tn.W.n Inc.. 13S.SH.W
Net rtnenue - 4I7.UO.Tt Inc.. l.tOI.I;
Less taxes, interest,

ac n.n.a inc. ?.:h.m
Net iccoim 157.im.i5 Dec. .sco.;t

Exports From ?few Yolr,
Kye. bu., 49,529: bacon, lbs., 30,9 f

barley, bo. 167,191; lard, lbs., 60,700;
lubfleatln oil. gala, 179,800.


